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the advance into the spring season industrial 

activity the Tenth District increased, wholesale 
and retail trade expanded, and marketings farm 
products and livestock were high levels. Payments check 
banks important cities during the short month Febru- 
ary were 7.2 percent less than January but percent greater 
February 1927. Loans Federal Reserve member 
banks increased, discount rates were firm and deposits com- 

mercial banks and savings institutions were larger than one 
month earlier one year earlier. 

Mild temperatures, accompanied rains and snows during 
February and March, improved conditions and prospects for 
the year’s farm production. Winter wheat made fine progress 
and with abundant moisture for spring needs good crop was 
prospect the close March, though depending average 
conditions harvest time. Preparation the soil and the plant- 
ing spring crops advanced rapidly and, according the Gov- 
ernment’s report intended plantings, this year’s acreages 
most crops would those last year. However, figures 
the intended cotton acreage are obtainable this time. The 
abundant moisture was beneficial ranges and pastures and 
the livestock industry. feature the situation February 
was the heavy market supplies corn, moderate supplies 
wheat and other grains, the largest receipts hogs for any 
month since January 1925, and smaller receipts cattle. 


Activity most the industrial plants increased during 
February. Slaughter hogs was the largest monthly total since 
There was increase the slaughter sheep 
decrease the slaughter cattle compared with the 
month and the corresponding month last year. Flour 
was smaller than either January year ago, re- 

the seasonal decline the wheat supply. 


Petroleum industry reports reflected further curtailment 
during February conformity plans operators 
prevent over-production and accumulation stocks. The 
for the month was the smallest since January 1927. The 
bituminous coal declined from both the preceding 
and the corresponding month last year. There were in- 
reases shipments zinc and lead ores over those for January 
decreases compared with year ago. 
Building activity increased and with early start operations 
ere ahead last year. Permits issued leading cities during 
ebruary were substantially larger than the preceding month 
and year ago, both number and value. Contract awards 
District whole showed good increase over January 
put were little below awards February 1927. 


Kansas City Mo., 1928 
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BUSINESS ACTIVITY THE TENTH FEDERAL RESERVE DISTRICT 


Statistics for February 1928 compared those for January 1928 and Febru- 


February 1928 February 1928 


compared 
Genera! Business and Banking January 1928 February 1927 
Reserve Bank 2.6 
Loans, Member 2.0 
Business Failures, 9-9 
Amount 42.3 6.8 
Trade 
Sales Department 3.0 1.2 
Sales Lumber, 187 Retail 2.1 
Market Receipts 
21.1 
Horses and 22.4 
Production 
Refinery operations (daily runs crude 
Meat Packing 
9-9 39-4 
Construction 
Building Permits, 19.2 12.5 
Value Permits, 38.0 22.0 
Financial 


MEMBER BANKS SHOWING: Condition statements 
reporting member banks leading cities this District 
showed increase volume outstanding credit between 
February and February 29. Loans and discounts increased 
$8,644,000 during this four weeks period, and the total Feb- 
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ruary stood $13,397,000 above that for March 1927. Loans 
secured United States Government obligations increased 
slightly, though they showed decrease $807,000 from the 
total reported the corresponding date 1927. Loans secured 
other bonds and stocks were larger than four weeks earlier 
and one There was decline four weeks 
$3,142,000 amount investments these banks, but the 
total the last reporting date February was $18,629,000 
larger than one Total deposits increased $13,304,000 
four weeks and were $20,083,000 larger than March 1927. 
Statements the principal resource and liability 
for three separate dates the following table are given for pur- 
pose comparison: 

Feb. 29, 1928 Feb. 1928 Mch. 1927 


Total loans and $426,865,000 $422,112,000 
Secured other bonds and 129,777,000 126,928,000 116,215,000 
All other. 302,061,000 296,570,000 302,419,000 

Total 219,693,000 222,835,000 201,064,000 
Other bonds, stocks and 114,574,000 117,380,000 


Total Loans, Discounts and Invest- 


Total 672,887,000 659,583,000 
Time 166,057,000 164,463,000 148,541,000 
Government 749,000 1,640,000 1,447,000 


RESERVE BANK OPERATIONS: The weekly condition 
statement the Federal Reserve Bank Kansas City and 
branches February 29, showed total reserves were $10,074- 
459 larger than February but $4,611,846 smaller than 
March last year. The amount reserve bank credit out- 
standing the last reporting date February was 
less than February but $3,567,772 greater than March 
1927. Bills rediscounted for member banks the last two 
weeks February were the lowest level since last September 
but above the level one year ago. There were declines 
the total bills purchased both compared with four weeks 
earlier and one year earlier. This bank’s holdings United 
States Government securities declined during the month, but 
the close were larger than year earlier. Federal Reserves note 
circulation also showed decline from both former periods. 
items the statement are here shown for three dates: 


Feb. 29, 1928 Feb. 1928 Mch. 1927 


Total bills and 48,275,824 


RESERVE BANK CLEARINGS: The Federal Reserve 
Bank Kansas City and branches Omaha, Denver and Okla- 
homa City reported clearings check collections February 
were amount 12.3 percent less than January and 2.6 percent 
less than February year ago. Items handled during the 
month under review were 6.8 percent less than the preceding 
month but 4.8 percent greater than the same month last year. 
The monthly totals: 


ITEMS AMOUNT 
1928 1927 1928 1927 


Two 


10,731,439 


BANK DEBITS: Reports Clearing Houses twenty- 
nine leading cities the Tenth District show debits banks 
individual accounts, (exclusive charges accounts 
banks), during the four weeks ending February exceeded those 
for the like period 1927 percent. Fifteen cities reported 
increases and fourteen cities reported decreases. During the 
first nine weeks 1928 the volume debits the twenty-nine 
cities was 2.2 percent larger than for the corresponding period 
1927. The totals for the cities, reported the Federal 
serve Bank Kansas City, follow: 


Four Per Cent 

Feb. 29, 1928 Mch. 

Colo Springs, 12,173,000 12.9 
149,341,000 
Grand Junction, 2,838,000 2,659,000 6.7 
Hutchinson, Kans 13,783,000 
Kansas City, Kans 18,897,000 18,613,000 
Kansas City, 2.0 
Omaha, 191,446,000 175,269,000 9.2 
First Nine Weeks $2,946,025,000 2.2 


FAILURES: The report Dun and Company 
commercial failures the United States February 


6.9 percent greater while the amount was 
percent less than February 1927. There was one more 
failure the Tenth District than reported for the same month 


last year, and the amount liabilities was $146,360 6.8 per- 
cent larger than year ago. figures for February 


eral Reserve Districts: 


NUMBER LIABILITIES 

Districts 1928 1927 
St. Louis... 105 127 
TENTH, KANSAS 144 143 2,283,548 


SAVINGS BANKS: Deposits savings accounts 
porting banks cities this District increased percent 
tween February and March and the total reported the 
date last mentioned stood 5.3 percent above the total March 
The number savings accounts showed about the 
same percentage increase over the preceding month and 
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WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Reporting 1928 compared with Feb. 29, 1928 compared with 1928 compared with Feb. 29, 1928 compared with 
Stores Jan. 1928 Feb. 31, 1928 Feb. 28, 1927 1928 Feb. 31, 28, 1927 


ago. The figures which appear the following show the amount 
savings deposits and the number accounts reported se- 
lected lists banks, but are not supposed show totals for 
all banks the reporting cities. 


SAVINGS DEPOSITS 
Banks 1928 Feb. 1928 Mch. 1927 


Kansas City, 2,932,238 2,880,202 2,605,522 
Other 1,044,552 1,096,142 
SAVINGS ACCOUNTS 
Banks Feb. 1928 Mch. 1927 
Denver, 106,649 103,674 
Kansas City, 8,923 8,664 8,588 
Kansas City, 96,127 88,544 
Tulsa, 26,906 26,699 24,740 
Wichita, 16,719 16,687 15,515 
362,540 
Trade 


WHOLESALE: Volume wholesale trade this District 
indicated the dollar sales reporting firms six import- 
ant lines, was percent larger February than January. 
Compared with February last year, the combined sales the 
same reporting firms showed increase 6.4 percent. 

individual lines, wholesalers dry goods, groceries and fur- 
niture reported increases their February sales over both Jan- 
1928 and February 1927. Wholesale hardware trade ex- 
during the month, but aggregate sales were slightly 

those for the same month last year. Sales drugs were 
smaller than January larger than year ago. Whole- 
sale millinery firms reported the volume their business was 
substantially langer than January but showed marked de- 
crease compared with February 1927.. February wholesale 


stationery trade showed decrease 3.4 percent from January 
but increase 7.8 percent over February last year. 

Distribution implements and farm machinery during the 
month was considerably excess the volume this time 
last year, according reports. 

Merchandise stocks carried wholesale firms all lines were 
larger the close February than one month earlier. Inven- 
tories the close February were also larger than one year 
earlier for all reporting lines except furniture. 

for fall goods received February were reported 
some wholesale drygoods firms better than they had been 
any time during the past five years. Underlying conditions, 
which meant the conditons the farm population, were 
reported having made further improvement through market- 
ings farm products and livestock. 

RETAIL: Sales department stores cities this Dis- 
trict reported this bank, increased during February and the 
total for the month exceeded that for February 1927 about 1.2 
percent. the number department stores reporting, 
teen showed larger sales than last year, sales two stores ran 
about even, and fourteen showed decreases. The accumulated 
sales the reporting department stores for two months 1928 
were slightly higher than during the first two months 1927. 

February sales men and women’s clothing reporting 
stores were than year ago, while sales shoes were 
larger. Sales furniture reporting retail stores increased 
seasonally during February, but sales for the month were slightly 
under those for the same month last year. Reports retail 
chain stores, operating large number cities over the Dis- 
trict, showed sales were running ahead last year, after making 
allowance for increase number stores operating this year. 

Stocks department stores the close February were 
larger than one year earlier less than percent. Stocks 
clothing, shoes and furniture reporting retail stores were 
smaller than one year ago, while stocks chain stores showed 
increase. 

COLLECTIONS: Department stores reported collections 
during February represented 39.7 percent amounts outstand- 
ing Janaury 31. This figure compares with 41.3 percent for 
January, and with 38.9 percent for February 1927. Wholesale 
firms reported collections ran ahead year ago. retail lum- 
ber yards collections were better than this time last year 
while implement dealers reported collections were good. 


RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Number February 1928 Two Mo. 1928 February 29, 1928 Two Months February 29, 1928 February 29, 1928 

Stores compared compared compared compared compared 

Reporting 1927 Mo. 1927 Jan. 31, 1928 1928 Jan. 31, 1928 Feb. 28, 1927 Jan. 1928 Feb. 28, 1927 

Oklahoma City. 8.6 27.4 0.67 0.69 7.6 32.0 24.9 
Other 1.2 8.4 4.0 0.24 8.6 9-3 13.4 


Collections same month last year, 
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Agriculture 

The outlook for farm crops improved during Feb- 
ruary result mild temperatures and generous rains and 
snows over practically the entire area embraced the Tenth 
District. Weather bureau reports from 138 stations Kansas 
showed the month was the eighth mildest and the sixth wettest 
February record for forty-one years. the western third 
Kansas drought that had prevailed since last fall was broken 
February and subsequent precipitation the middle 
March provided ample moisture for early spring needs. The 
soil Missouri was well soaked with moisture and conditions 
for agriculture were more satisfactory than earlier the season. 
Oklahoma the greatest improvement was the western coun- 
ties the state extending through the Texas Panhandle and 
into New Mexico, where the soil had been dry during the winter. 

The state Nebraska received generous supply moisture, 
particularly the western part which early March was blanket- 
with wet, heavy show. The accumulated snow fall the 
Rocky Mountain region during the winter was heavier than the 
average for the season, assuring ample supply water for 
irrigation, well for early spring needs dry farming areas. 


SPRING PLOWING AND PLANTING: The favorable con- 
ditions during February and March farmers early start 
with their preperations for the year’s production crops. Ex- 
cept sections where the soil was too wet spring plowing made 
excellent progress. extreme southern portions some cotton 
was planted March, although this work did not become general 
producing sections the District until near the close the 
month, and there was then uncertainty the extent 
the acreage planted cotton. Seeding oats was about 
completed Oklahoma the close February and some the 
early planted crop was coming through the ground. Seeding 
this crop made good progress Kansas and Missouri during 
the early half March and later the month was extending 
into Nebraska and the Mountain States. 

The Government’s reports farmers intentions plant 
spring crops, made public March 16, indicated the acreage 
corn this District planted this year would slightly exceed 
that 1927. However, full realization their intentions 
would depend upon conditions for preparing the ground and plant- 
ing the crop during April and May. 

Plantings early potatoes made rapid progress the south- 
ern part the District February and with the acreage show- 
ing increase over last year. The large commercial area the 
Kaw Valley Kansas had practically all been seeded St. 
Patrick’s Day. 

Preparations were going forward for the planting sugar 
beets irrigated sections Colorado, Nebraska, Wyoming and 
Kansas. March however, the Mountain States beet grow- 
ers marketing association had not entered into agreement with 
refiners the price paid for this year’s crop beets. 
the absence agreement the extent the acreage plant- 
this spring could not foretold with any degree accuracy. 

While conditions for apples and other fruits throughout the 
District were regarded favorable during March was still 
too early for accurate reports the outlook because the 
danger killing frosts which often come April. New Mex- 
ico, where the first apple trees were planted three centeries ago 
Franciscan friars from Spain, the State College officials re- 
ported prospects for good apple crop were excellent. This 
year’s acreage commercial strawberries Missouri and Kansas 
was estmiated 28,300 acres, the same last year, although Ar- 
kansas reports indicated 19,600 acres, increase 2,010 acres 
over 1927. 


PLANTING INTENTIONS MARCH Depart- 
ment Agriculture figures showing reported percent 1927 
harvested acreages farmers seven states intend plant this 
season: 


Spring Oats Barley White Tame 

Wheat Potatoes Hay 
101 100 135 110 
104 104 120 109 
104 135 110 160 
100 101 120 112 
New 120 120 120 100 
118 140 170 170 102 

Seven 102 123.9 114.9 98.1 


WINTER WHEAT showed remarkable improvement re- 
cent weeks result the favorable conditions mentioned. 
Kansas report made public March said: “In the eastern 
counties wheat greened and made some growth. the west- 
ern third the state some wheat that never sprouted account 
lack moisture germinated and came up, and other wheat 
that seemed dead began show green.’’ Oklahoma wheat was 
making slow growth early March and while green was short 
for the season. serious insect infestation had been reported 
and the condition the crop ranged from poor good with the 
average fairly good. The condition ranged from per- 
cent. Nebraska wheat, which showed average condition 
80.4 percent February 15, improved during the last half 
the month. the middle March the growing crop was 
fine condition the western part the state and was very prom- 
ising elsewhere. considerable portion the Missouri wheat 
was injured freezing and thawing during the open winter and 
abondonment would large. Wheat prospects were generally 
good Colorado and Wyoming and fair northern New Mexico. 

FARM LAND VALUES: The large and well-balanced farm 
crops the past few years, improvement the position the 
agricultural and livestock industries, and the abundant supply 
money available for investment favorable interest rates, 
brought revival interest farm lands, upturn values, 
and indications desire own land. Reports from over the 
western corn belt states Missouri, Kansas, Nebraska and Okla- 
homa showed inquiries for productive farm lands were more nu- 
merous recent weeks than for several years. large acreage 
farm lands was sold. Nebraska bankers, replying ques- 
tionnaire the colonization department the Burlington rail- 
road system, told increased demand for farms that state 
both for purchase and rental. These reports, whole, indicat- 
farms for rent were “scarcer than ever known before,’’ and 
the number applicants far exceeded the number farms for 
rent. Many were willing pay premiums for the rental un- 
improved lands. Unusual interest government irrigation 
farms western Nebraska and Colorado, Wyoming and New 
Mexico was reported. The remarkable crops produced un- 
irrigated lands 1927 attracted interest dry farming sec- 
tions the Rocky Mountain and Upper Great Plains area. 
Lands for which there had been sale recent years were be- 
ginning move fair prices. number large transfers 
ranch lands for grazing was reported this season. 

GRAIN MARKETINGS: The heavy receipts corn 
primary markets this District, which began November with 
the harvesting the 1927 crop, continued through February. 
Combined receipts these markets during the month were 
13,408,800 bushels, 1,174,600 bushels less than January, 
but 9,268,050 bushels 223.8 percent more than was received 
February last year. The February total carried the receipts 
for four months 50,089,200 bushels, which 32,964,850 bushels 
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192.§ percent more corn than was received the five markets 
during the corresponding four months the preceding corn year. 
Receipts wheat the five markets during February were 
1,880,740 bushels less than January and 3,607,690 bushels 
less than February last year, while receipts oats for the 
month were 99,000 bushels greater than the preceding month 
and 155,500 bushels greater than the corresponding month 
last year. Arrivals grain the five markets during February 
are shown the following table with comparisons: 
Wheat Corn Oats Rye 


Kansas 3,148,860 7,381,500 334,000 21,000 
1,193,600 4,211,200 764,000 81,200 
Feb. 1928 6,850,460 13,408,800 1,211,000 102,200 108,800 
Jan. 14,583,400 1,112,000 119,302 189,600 1,209,000 


GRAIN FARMS: According the March survey 
the United States Department Agriculture and cooperating 
State Boards Agriculture, stocks corn, oats, barley and rye 
Tenth District farms that date were larger and stocks 
wheat were smaller than March last year. The reports in- 
dicated that 41.2 percent the bumper corn crop 1927 re- 
mained farms March whereas, the same date last 
year percent the crop 1926 remained the farms. 
Percentages the 1927 crop oats, rye and barley 
farms March were larger than those the same date last 
year. The reports for the states and parts states which form 
this District show the number bushels grain farms and 
total production for 1927 and 1926; 


GRAIN FARMS (Bus) PRODUCTION (Bus) 
Mch 1928 Year 1926 


256,607,000 109,364,000 622,644,000 308,674,000 


COTTONSEED PRODUCTS: The United States Bureau 
Census report showed cottonseed received, crushed, and 
hand mills Oklahoma during the seven months the season 
1927-28, compared with the like period the season 1926- 
27, follows: 

February 29, 1928 February 28, 1927 


Crushed, 311,383 421,125 
hand, End February, 67,545 114,078 


The output cottonseed products Oklahoma mills during 
the seven months ending February 28, 1928 was 94,491,638 
pounds crude cottonseed oil, 146,555 tons meal, 81,038 
tons hulls, with linters, running bales, totaling 56,561. 


Flour Production 

The output flour mills the Tenth District during Feb- 
ruary showed little more than the customary seasonal de- 
cline from January, and the total for the month was 78,641 bar- 
rels 3.9 percent less than February 1927. Mills were oper- 
ated February 62.9 percent their full- capacity, 
against 65.1 percent January and percent February 
last year. Flour produced the leading milling centers, re- 
ported the Northwestern Miller, here shown: 


Barrels Barrels Barrels 

691,679 


During the eight months the current wheat year—July 
1927 February 29, 1928, inclusive—reporting mills this Dis- 
trict made 16,806,451 barrels flour, compared with 18,997- 
232 barrels the corresponding eight months the preceding 
wheat year. The decrease flour production the eight months 
the current wheat year was 2,190,781 barrels 11.5 percent; 
whereas, the wheat crop 1927 from which this year’s flour was 
made was 40,524,000 bushels 13.7 percent less than the wheat 
crop harvested 1926. 

Early March reports indicated new business was coming 
millers slowly, although inquiries were fairly numerous and sales 
were inclined little more free following advance 
wheat March The Northwestern Miller reported family 
trade buyers continued show more interest than bakers were 
showing. Export sales were small. 


Livestock 

Heavier market supplies all classes animals was the out- 
standing feature the livestock situation the Tenth District 
during the first two months the current year. 

Arrivals hogs the six leading markets the District dur- 
ing January, including hogs shipped from the country direct 
the Kansas City packing plants, numbered 1,021,630 head. 
This was the largest monthly total hog receipts since January 
1925. Yet February saw continuance the heavy marketing 
hogs and the month’s receipts 1,237,539 head was 
the highest record for February. Thus the reports show 
combined receipts hogs the six markets during the first two 
months 1928 were 2,259,169 head, compared with 1,604,444 
head received during the first two months 1927, increase 
654,725 head 40.8 percent. 

Receipts cattle and calves during February were the 
est for any month since July, 1927, though the month’s totals 


JANUARY MOVEMENTS LIVE STOCK THE TENTH DISTRICT 


Cattle Calves Hogs 

8,143 


Two Months 


807,503 109,264 2,259,169 1,307,129 
Two Months 


781,920 108,643 1,604,444 


Cattle Calves Hogs 


Cattle Calves Hogs Sheep 
69,914 
2,566 


76,844 8,843 19,365 71,187 
15,977 
185,696 
167,308 


1,035,614 409,534 
225,819 42,843 842,605 372,479 
210,634 
424,080 


Kansas City total receipts and packers purchases hogs include direct shipments packers. 
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exceeded those for February last year 1.5 percent and 5.4 
percent, respectively. 

Marketing sheep and lambs were heavier than usual. Total 
receipts for February were the largest since last October and 65.8 
percent larger than February year ago. 

Arrivals horses and mules the six markets showed the 
usual decline numbers with the coming the busy season 
the farms. Total receipts February were 17,177 head, 5,444 
less than January, but 3,145 more than February last 
year. 

PRICES: The heavier market supples hogs February 
was accompanied further slight reduction which brought 
prices the lowest level since 1924. The extreme top Kansas 
City for the month, which was $8.35 per hundred pounds 
February represented extreme range only cents for 
the month. The top price hogs for February 1927 was $12.35. 
The February top price for fat steers was $17 per hundred 
pounds, the highest February top the history the Kansas 
City market with the exception February Other grades 
were relatively high, although the bulk good beef cattle sold 
considerably less than was paid for the extreme top finish- 
steers. Prices sheep and lambs advanced during the month, 
wooled February selling $15.80, $1.55 higher 
than the close January and the highest price since June 1927. 

STOCKERS AND FEEDERS: The countryward move- 
ment stock and feeding cattle during February was consider- 
ably smaller than January than February 
last year. However, the outgo calves the country exceeded 
that for the preceding month and was 130.6 percent larger than 
year ago. There was considerable increase the number 
sheep and hogs moving from the markets country feed lots, 
but the February totals were smaller than those reported year 
ago. 

LIVESTOCK AND RANGE CONDITIONS: March re- 
ports indicated cattle and sheep ranges and pastures through- 
out the District maintained high condition, with minimum 
losses, due the mild and open winter and ample supples 
feed. The Colorado report, issued the United States Divi- 
sion Crop and Livestock Estimates, placed the condition 
cattle that state March percent and sheep 
percent. Ranges showed only slight decline but were regard- 
month earlier and points higher than year ago. Comments 
were the effect that cattle were mostly the ranges, were 
being fed hay and other roughage and doing exceptionally well. 

Reports indicated sheep were excellent condition and 
some districts above normal. Losses have been light though 
flocks required special care sections where the snow covering 
was heavy, particularly the northwest and southwest parts 
Colorado. There would some additional stocking sheep 
breeding stock were available favorable prices. large per- 
cent the 1928 wool clip was contracted prices ranging 
from cents, the highest quotation being 
considerable percent the 1928 lamb crop was contracted 
prices ranging from with some growers looking for- 
ward even slightly higher prices. Lambs the feed lots have 
been doing well and during most February moved market 
orderly manner, commanding more satisfactory prices than 
the earlier marketings. 

Meat Packing 

The slaughter hogs the six leading meat packing centers 
this District during February, measured the number ani- 
mals purchased the public stock yards and those shipped 
direct to. packers, was the largest for any month since January 
and the largest February slaughter record. The number 


sheep slaughtered February exceeded that for January 
9-9 percent, and that for February year ago 39.4 percent 
and was the largest February total record. The returns show- 
further decrease the slaughter cattle and calves, both 
compared with the preceding month and year ago. The num- 
ber cattle slaughtered during the month was the 
since July 1927 and calves the smallest since April 1925. 

Increased supplies hogs enabled packers add their 
stocks pork and lard. Kansas City stocks February 
amounted pounds. This was 22,347,000 pounds 
above the total January 31, and 15,483,700 pounds more than 
reported February 28, 1927. 


Bituminous Coal 
The output soft coal mines this District declined 
seasonally during February and was 13.5 percent smaller 
tonnage than February 1927. The reports production 
states: 
Feb. 1928 Jan. 1928 1927 


‘ons Tons 
Petroleum 


The production crude petroleum the fields the Tenth 
District declined during February and the daily average and 
gross output for the month were the lowest for any month since 
January 1927. The decline was the result intensive efforts 
the part operators exercise greater control over the out- 
put, preventing over-production and placing the industry 
sounder basis. The reports from the five producing states 
this district showed daily average production 839,700 barrels 
crude petroleum during February, against 849,100 barrels 
January and 898,800 barrels February 1927. The gross 
production the five states: 


Barrels Barrels 

71,000 79,000 135,000 


*Estimated, American Petroleum Institute. 


The field summary for February showed fewer wells were 
completed than January February year ago. Although 
the daily average new production from wells completed Feb- 
ruary was greater than the preceding month, was consider- 
ably less than the same month last year. decrease the 
number new wells drilling was also indicated. The field 
summary: 


Wells Barrels Daly Dry Gas 
Completed New Production Wells Wells Drilling 


Refinery reports for Oklahoma and Kansas showed increase 
refinery operations between February and March and.a 
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small increase over March last year the daily number 
barrels run stills. The figures for the two states: 


Plants Daily Runs 
Barrels 
262,775 
February 259,825 
262,595 


Lead 


Shipments and lead ores the fields Missouri, 
Kansas and Oklahoma increased during the four weeks ending 
March but still were below those for the corresponding four 
weeks ending March 1927. Shipments during this period 
are here compared with those for the preceding four weeks and 
the corresponding four weeks last year: 


Zinc 
Tons Value Tons Value 

1,268 45,667 


Four Weeks Ending Mch. 


Four Weeks Ending Feb. 1928. 43,996 1,596,995 6,744 
Nine Weeks Ending Mch. 96,385 16,488 
Nine Weeks Ending Mch. 116,089 


The ore market took firmer tone during the week ending 
March with advance the price zinc ore $38 
per ton for ordinary grades and $39 $40 per ton for the higher 
grades. Lead ore was firm and demand $72.50 per ton, but 
sales were light. Improvement the situation was attributed 
announcement the major portion producers further 
curtailment production for indefinite period. 


Lumber 

The lumber movement the United States during the first 
nine weeks the current year exceeded that for the first nine 
weeks the preceding year both softwoods and hardwoods, 
according reports all associations the National Manu- 
facturers Association. The figures here presented for the nine 
weeks ending March show shipments ran considerably ahead 
production and orders received manufacturers were 

excess shipments: 
Weexs 1928 Nive 1927 


Softwoods Board Feet Board Feet 

315,727,000 


The four weeks ending March saw very perceptible expan- 
sion production, shipments and orders for lumber result 
early Spring conditions, which had stimulating effect upon 
the lumber trade throughout the entire country. There was 
tendency among retailers build their stocks which were 
down low point. Lumber and material prices showed 
material change during February. 


RETAIL LUMBER TRADE: Reports 187 retail yards 
the Tenth District showed February sales lumber board 
feet were 2.1 percent excess sales January but were 3.5 
percent less than the sales reported for February 1927. Stocks 
lumber the reporting yards showed increase 7.4 per- 
cent over January and were 2.5 percent larger than February 
1927. summary of.the reports the 187 retail yards show- 
ing percentages increase decrease the volume busi- 


ness for February 1928 over Janaury 1928 and February 1927 
follows: 
Feb. 1928 Compared 


Jan. 1928 Feb. 1927 
Stocks Lumber, end 2.5 
Cement 


The Portland cement industry the Tenth District Feb- 
ruary produced 595,000 barrels, shipped 580,000 barrels and had 
stock the end the month 2,143,000 barrels. The produc- 
tion cement during the month was 294,000 barrels greater, and 
shipments were 48,000 barrels less, than February 1927. 

United States production Portland Cement February 
reported 155 plants, was 8,785,000 barrels, increase 
percent over February 1927, while shipments from plants during 
this month amounted 6,559,000 barrels, about percent 
less than year ago. Stocks cement mills were 27,339,000 
barrels, percent higher than the same date last year. 


FACE BRICK: The production all shades, textures 
and grades face brick plants located states during 
February showed increase 9.1 percent over Janaury but 
decrease percent compared with the same momth last year. 
Shipments February were 11.1 percent larger than the pre- 
ceding month and 6.1 percent larger than year ago. 

Building 

New building and engineering work started the Tenth Dis- 
trict during the first two months 1928 exceeded that for the 
corresponding months 1927 the number and value per- 
mits issued cities, while the value contracts awarded the 
District whole was slightly smaller. 

February reports eighteen cities reflected unusual activity 
building for this time the year, due for the greater part 
mild weather permitting early resumption outdoor work. 
The reports showed February permits and their vaule exceeded 
those for January and were larger than February 1927. The 
reports detail: 


1928 1927 1928 Change 

Kansas City, 1,835,850 1,576,675 16.4 
Omaha, 141,675 125,660 12.7 
119,979 
St. Joseph, —72.5 
Topeka, 191,584 —36.3 
19.3 


February 6,891,258 $5,649,059 22.0 
Contracts for general construction the Tenth Dis- 
trict during February had value $13,792,810, showing 
increase $474,956 over January and decrease $2,380,000 
compared with February 1927, reported the Dodge 
Corporation. The combined total contracts awarded this 
district during January and February this year was $27,110, 
664. This figure compares with $27,630,000 for the first two 


months 1927. 
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Review 


PERCENT PERCENT 
SO 150 


1926 1925 1926 1927 1928 
Index Production Manufacturers and 
Minerals combined, adjusted for seasonal vari- 
ations (1923-25 average, 100). Latest figures 
February, Manufacturers 109, Minerals 103. 


PERCENT 
12s 
WHOLESALE PRICES 


1926 1925 1926 1927 1928 


Index Department Labor Statis- 
tics (1926-100, base adopted bureau). Latest 
figures, February 96.4. 


MEMBER BANK CREDIT 


1926 1927 1928 

Monthly averages weekly figures for banks 
101 leading cities. Latest figures are averages 
first two weekly report dates March. 


PER CENT PER CENT 
MONEY RATES IN NEW YORK 


Commercia/ Peper Rote 
— Feserve Benk Discount Rete 
woe Acceptence Pete | 


1925 1926 1927 1926 
Weekly Rates New York Money Market. 


Business Conditions the United States 


Production and distribution commodities increased further 


ruary, while wholesale commodities prices remained practically unchanged. 
Commercial loans member banks showed larger increase February 
and the first half March than the same season other recent years. 


PRODUCTION: Production nufactures February, indicated 
the Federal Reserve Board’s index, increased percent over January and 
was percent larger than year ago, while production minerals declined 
slightly and continued substantially smaller than last year. Factory 
employment and payrolls showed seasonal increase February but con- 
tinued lower level than year ago. Output iron and steel, 


es, and agricultural machinery has increased considerably since the first 


the year. Daily average production steel ingots February was larger 
than any other month since last March, and current reports indicate that 
output was sustained the first three weeks March. Production non- 
ferrous metals also increased February. Activity the textile industries 


has shown little change since the first year. Production 


coal and crude petroleum, which decreased February, increased slightly 


the first half March. Building contracts awarded were larger Feb- 


ruary than the correspondng month any previous year, reflecting 
cheifly large volume awards for residential construction the New York 
and Chicago districts. Contracts let the first two weeks March were 
approximately the same volume the corresponding period last 


TRADE: Sales wholesale firms leading lines increased February 


and were slightly larger than year ago, while sales 
after allowance for the customary seasonal changes, were about the same 
volume January and somewhat than year ago. Stocks 


merchandise carried both wholesale firms and department stores show- 
seasonal increase February. 

Freight car loadings have shown somewhat more than the usual seasonal 
increase since the beginning the year, but have continued smaller 
volume than the corresponding period last year, owing chiefly much 
smaller shipments coal. Loadings merchandise less than carload 


lots and miscellaneous commodities have been less than the 


ing period the last two years, while loadings livestock and grain pro- 
ducts have been larger. 


PRICES: The general level wholesale commodity prices, indicated 
the bureau labor statistics index, remained practically unchanged 
February approximately percent the 1926 average. There were 


decreases the prices cotton, sugar, nonferrous metals, chemicals and 


ber, well seasonal decline dairy products. Increases occurred 
prices grains, metals, hides and leather products, and steel. the first 
two weeks March, prices grains, hogs and cotton advanced, while those 
cattle and rubber showed further declines. 


BANK CREDIT: From the middle February the middle March 
the loans and investments member banks leading cities increased 
$200,000,000, reflecting growth the banks’ commercial loans. The 
banks’ Joans securities and investments showed little change for the period. 
The volume reserve bank credit outstanding increased somewhat from 
February March, chiefly consequence increased borrowings mem- 
ber banks, which part reflected further withdrawals gold for export. 


During the four weeks ending March conditions the money market 


firmer, the rate prime commercial paper increased from percent 
a 
and there were advances time rates loans, 


PRODUCTION 
MANUFACTURES AND MINERALS 
q 
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